CANADA'S CENTURY                209

pulp and newsprint went to the United States, Canada
remained the debtor nation. Thus it was fifty years
ago; and thus it was in 1947. But with this difference:
that while a century ago it reached some few million
dollars, in 1947 the unfavourable balance of trade17
exceeded Si,000,000,000, or twice the volume of im-
ports in 1939, and four times the value in dollars of
1939. Even if, from this figure which by itself equals
the global value of Canadian trade in 1914, there is
subtracted the $245,000,000 dollars spent in Canada
by United States tourists from New York and Chicago,
the $350,000,000 paid by Great Britain in American
dollars for the purchase of Canadian products and the
$150,000,000 realized by the sale of gold,18 the un-
favourable margin remains an enormous one, and of a
kind to inspire an anxiety, the more keen since the
economic crisis in Great Britain does not help the
situation.

For Canada there could be a very simple method
of balancing her trade exchanges with the United
States, or, at least, of reducing, to its advantage, the
spread between exports and imports. Canada might
buy less, or sell more, or both. The truth of this is self
evident. But if that product of policy and sentiment,
the British preference, is one cause for the extreme con-
centration of Canada's foreign trade, the close neigh-
bourhood of the United States is another. Whether

17  The exact figure is $1,200,000,000, made up as follows:
(a)    $950,000,000    (trade);    (b)    $200,000,000    (interest    on
capital); (^)  $IOO,OOO,OOO (expenses of navigation, freight, etc.)
For the year  1949 the unfavourable balance of trade alone was
valued at about $450,000,000.

18  For their part, Canadians spent, in 1947, some $167,000,000'
in foreign countries.